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FINANCIAL NEWS
AND GOMMEN!

Recovery in Stock Market Con
tinues and Mexicans Make

Notable Gains.

SPECIALTIES IN AT)VANCI

Federal Bank Statement Dis
closes Unexpected Drop in

Reserve Ratios.

The recovery which was under way li
the stock market tn the last hour o

Friday's session made further notabli
progress yesterday, particularly In thi
Mexican group. The advance in thosi
stocks amounted to a virtual rout of thi
short Interest, which had been Bellini
stocks during all of last week on thi
theory that the rise was nothing mori

than a technical recovery to bo followei
by another decline. Whether or not th
market Is to have another setback be
fore permanent Improvement begins, thi
advance in many directions*" yesterda;
was sufficient to influence the bear trad
ers Into covering stocks which had thi
appearance of great underlying strength
The result was a series of very spectac
ular advances In stocks of the Mexlcai
typo and the specialties, but moderati
Improvement also was recorded in othe
speculative issues. As a matter of fac
the rise was very general In all dlrec
tlons with the exception of the rails
which were Inclined to hold back.
As on the preceding day there was n<

news whatsoever to account for the lm
provemenL It was a case entirely of thi
market's having been oversold, the prln
clpal buying coming from virtually thi
same traders who put It down a week 01
so ago. Indeed, If the market had hat
to depend upon the news, It jvould havi
made a very different showing than 1
did, because to all outward appear
ances, at least, conditions had not madi
the slightest Improvement- Purthei
outs of commodities In various llnei
were announced and along with then
came Indications of dividend cuts li
many Industrial concerns. But the mar
ket, having demonstrated to the satis
faction of Wall Street that prices couli
not go down without first ellmtnatlni
the short Interest, paid no attention t<

signs which seemed obvious enough ti
those who study real underlying con

ditlons.
Various rumors to account of th

vigorous rise In the Mexican share
were afloat again, but their advance
wer» mauuy me result or snort coverin
as it was In the rest of the market. Th
only difference was that the floating- sup
ply here made the Mexican* subject t
wider fluctuations than were some othe
issue*. But there was no exception t
the improvement so far as the Industrie
group was concerned. The steels ad
vanced along with the oils, and so di
the equipments, motors, specialties, &<
The only exception to the rule occurre
in the rails, the leaders of which wor
inclined to hold back, pending definit
leadership. An attempt was made t
run Reading up again in order to etai
a movement in the other rails, but
failed in the same manner that it dl
on Friday.
An unexpected decline in rcserv

ratios disclosed by the Reserve Bank'
weekly statement was due to heavy bor
rowing by member banks and a larg
loss of gold through the settlement func
The ratio of tr* not /innnaiti

after deducting: 40 per cent, gold re
serves against reserve notes In circu
latlon, dropped from 41.9 pdY cent to 3
per cent, and the ratio of total reserve
to deposit and note liabilities combing!
dropped from 40.8 per cent, to 87.8 pe
cent The net Increase In member banl
borrowings was approximately $60,000,
000. Tho net loss In gold reserve wa

nearly $36,000,000. There was a con
traction of notes in circulation amount
lng to $3,000,000. The continuance o
the rapid process of deflation was re
fleeted in the Clearing House bank state
ment, showing a contraction in loans o

$35,000,000 and a shrinkage in deposit!
of $53,000,000. Required reserve wai
reduced by the drop in deposits ant

borrowing from the Reserve Bank
Cash reserve gained $30,000,000.

MONEY AND EXCHANGE.
CALL MONEY FOR WEEK.

Open 6 I Low (I
High 7 Last 1tar's high 25 | Year's low C

CLEARING HOUSE STATEMENT.
Clearing House exchangee, $774,352,852;balances, 18*.800.3.17; Federal Reserve creditbalances, $02,182,800.

SILVER MARKETS.
Official bar silver In New York.Domestic,OP'to. an ounce, unchanged: foreign, 89c., offto.. London, 44Hd., off 'id.: Mexican dollar,53*0., off He.

CANADIAN EXCHANGE.
V»rl> I- ".

mtum p*r * 1,000* Mn'n1 r< a **funda°in* New
York. $123.20 p*r 81.000

foreign exchange.
GREAT BRITAIN.
_ Saturday. Friday.$4.8008 Demand, aterllng.. $.4.40:$ $3 47

Cable*, aterllna.... 3.4(114 3.4784Ranker*. 60 day*.. 3,42% 8.43UBank* 00 day*.. 3.40H 8.41s
THE CONTINENT.

10.3d Frnnce, canta a francDemand5.97 6 01
Cable* 5.OH 0 02

19.30 Rftt(l;<rn, c*nta a francpen?".nd 0.31 0.3d
Cable* 0 32 0 37

19.80 Switzerland, cent* a francDemand13.01 15 62
?*ble< »6.0$ 16.66

19 80 Italy, cent* aliraDemand 8.50 8.59
.

CabU* 3.67 a »o
23.80 (lermnny, cent* a markDemand1 .B7V4 1.40

Cable* 1.384 1 41
26.80 Sweden, cent* a krone.

Demand 10.33 19 45
Cable* 19.40 10.60

20.80 Norway, oent* a kron<e.
Demand 18.85 13.80
Cable* 18.90 13.85

26.80 Denmark, cent* a kroneDemand13.96 13 85
Cablo* ]4.00 13.90

19.80 Greece, centa a drachmaDemand8 30 8 80
Cable* 8.35 8.35

19.80 Spain, cent* a peaetn.
Demand 12.92 12.96
Cable* 12.90 13.00

40.20 Holland, eent* a florinDemand80.38 80.46
Cable 80.48 30 55

61.40 Rnnala, cent* a ruble.
100 ruble*.... 76 .78
600 ruble* 06.63

20.80 Anuria. cent* a crownDemand81 .81
Cable* 814 .31V

20.20 C*echo-81oyakla, centa a crownDemand1 21 1.21
CablM 1.22 1.22

A

It loft o ovvjAicn, lop <* nunia r<

"11 12 .. 100'Atlantlc Fruit
0 114% 114% 10 70001 At, Oulf S W I 8 8.

9 20 3 100! Autosales pf
91% 97% 7 11900(Baldwin Locomotive
38 39% .. OOOiBaltimore & Ohio...

'115 117 8 1001 Barrett Co
100'Barrett Co Chem ctf

55 56% 5 600'Bethlehem Steel ....

104 104% 8 100)Bethlehem Steel 8 p
56 56% 5 5400(Bethlehem Steel B..
85 93 .. 100;Booth Fisheries ....

10% 10% .. 200'Brooklyn Rapid Trai
7 7% .. lOOjBrooklyn R T ctfs of
87% 88% 10 200(Burns Bros
16% 16% .. 7001 Caddo Cent, O & R..
65% 66 6 2100|California Pack Co..
23% 23% .. 4100 California Petrol ...

67% 69 7 800 California Petrol pf.
45 45% 4 100 Calumet & Arizona..
40 .. 3 200 Canada Southern ..

116% 117 10 800 Canadian Pacific ...

6% 7% .. 100 Case, J 1, Plow Worl
40% 40% .. lOOO'Contral Leather ....

29 30 4 1300 Cerro de Pasco Cop.
78% 78% 10 1200 Chandler Motors ...

62% 63% 4 200 Chesapeake & Ohio.
8% 9 .. 400 Chi Great Western..
20% 21 .. 300jChi Great Western p
31% 31% .. 2700 Chi, Mil & St Paul..,
E0% 51 .. 1100 Chi, Mil & St Paul pf
75 75% 5 1000(Chi & Northwestern
C9% 69% 8 2001 Chi Pneumatic Tool.
80%, 81 .. 8501Chi, R I & Pacific..
67% 68 6 200 Chi, R I & Pac 6 p
S% 9 .. 3100 (Chile Copper
18% 18% .. 3400iChino Copper
52 55 8 100!duett, Peabody & Co
22 22% .. 800 Coco-Cola
13% 13% 1 lSOO'Col Graphophcne ..

Sl% 82 7 2000|Consolidated Gas...
5 7% 7% 2 lOOlCon Interstate Cal M

20% 20% 3 700tCons Textile
5% 5% if 400iContlnental Candy ..

67 69 5 100 Continental Insuranc
8 74% 75 4 7000 Corn Products Ref...
a 81% 31% 2% 400 Cosden & Co

97% 97% S 17200 Crucible Steel Co...
84 87% 7 100 Crucible Steel Co pf.

B 31% 31% 4 500 Cuban Am Sugar...
e 24% 25 .. 100 Cuba Cane Sugar...

68 68% 7 500 Cuba Cane Sugar pf
31% 33 1 100 Davidson Chemical .

80%I 31 .. 400llnter Motor Truck.,
s 14 14% .. WOO'lnternatlonal Nickel

51% 51% 7001 International Paper
25% 26 .. 1100invincible OU
5% 5% .. 2100 Island Oil & Trans C

f 15% 16% 2 300|.Tones Bros Tea
20% 21 ..I 100 Kansas City Souther
42% 43 4 500[Kelly Springfield Tlr
18% 18% 2! 2200!Kennecott Copper ..

f 7% 7% 11.20 1800 Keystone Tire & Rub
s 56 56%! 6! 1600[Lackawanna Steel Co

, 49% 50 3%I 200'Lehigh Valley
17% 18 2) 800 Loews Inc

1 9% 9% ..I 100(Loft Inc
135% 137 12l 700|Lorillard (P) Tob...<

PR
19.30 Rumania, cents a leu.

Demand 1.13 1.47
Cables 1.46 1.4S

FAR RA8T.
102.82 Shenuhair, cents a tael. Pn

Demand 83.00 82.00
>fables 83.75 83.73

78.00 Hongkong, cents a dollarDemand00.30 01.00 ..

fables 01.00 01.00 ^

48.00 Bombay, cents a rupee. wer
Demand 28.30 28.30
fables 28 73 28.73 Prlc

49.84 Yokohama, cents a yen. in .

Demand 30 37% 30.37% '

Cables 30.02% 60.02% h!«rl
SOUTH AMERICA.

82.44 Rio de Janeiro, cents a mllrels. ma

Demand lrti#6 10.23 eral
fable 37% 16.37%

42.45 Buenos Aires, cents ji peso. wer

Demand 34.00 84.78 a

fable 34.87%
103.42 Uruguay, cents a dollar-- wer

Demand 77.37% 77.37% .

fables 77.02% 77.02% !o°l

..... tha

CONSOLIDATED EXCHANGE. of
. 0^. nttt

Sustalnod strength and wide trains In for
the Pan-American oils were tho out- M

standing features of last week's Con- mo'

solldated Stock Exchange trading, Moxl- hAn

enn Petroleum netting a gain of 23%, to '"K
179%, and Pan-American one of 9%, to .

'
- . - - hav

86%. Crucible Hleei, Baldwin ijoromotlveand Atlantic CJulf and Wast Indies ,Ion

movml widest of the stools, equipments 08,1

snd marines, all three averaging (tains low

of more than 5 per rent. There was also K

substantial Improvement In most active *'

specialties, while rails wero Irregular sn,f

and coppers slightly lower. ,,or

Houston Oil waa bid up 5%, to 87; C8n

Texas C'ompaniy 3%, to 80% : Crucible 'nci
Steel 814, to 97%: United States Steel Hon

1%. to 83; Republic 3 %, to 69% Bald- Idle
win Locomotive (ex dlv. 8%) 6*4, to a lar*
101 equivalent: American Locomotive S, wee

to 87%; Studeb&ker 3, to 47; Chandler con

8%. to 79; Atlantic Oulf 10%, to 114; cap
Tobacco Products 2%, to 84%, and ploj
American Sumatra 3%, to 75%. T

International Taper moved up 5%, to exp
51% ; Stromberg 4%, to 44% : American F
Woolen 6, to 75; Retail Stores (ex dlv. incl
6), 3%, to a 63 equivalent; American Incl
Sugar (ex dlv. 1%) 4, to 94%, and Sou

I Reading 3%, to 90%, while Southern n*.,
Pacific yielded 7%, to 105%, and New Kta)
Haven 3%, to 19%. liy

%

V YORK HERALD. SUNDA

K STOCK EXCHA)
SATURDAY. DJICKMBER <

1920. 1919. 1918.
407.135 485.221 180,504 Ypar to d

|Op>'I<- jliigh- Low- Cloa- Not" r-Closing.Itng. ( oat. eat. lug. 01>ang«. Bid. Ask.

15*41 15 Vi 15% 13%" ~ *58 62~
.... 1% 1% 1% 1% .. 73 78
.... Hi 1% 1% IVi .. 18% 191<
irl.. 52V4iI 62% 52% 62% + % 2% 2%
c w l! 89 1 89 89 89 . % 180% 1801,
.... 81 31V4 31 3114 + % 10% 16*

65% 65% 60 61 . 5 13% 1«1
.... 81% 81% 81% 81% . % 32% 32*

55 55 66 55 .. 12% 12%
26%|26% 26 26 .. 75 77

.... 81 31 81 81 . % 3% 3*
126 12514 126 12614 +114 5%! 6

.... T% 7% 7% 7% + % 20%! 21

.... 8% 814 S% 814 + % 42% 43
pf.. 48% 43% 48% 48% + % 18% 19
.... 57% 57% 57% 57% + % 29 29*
.... 407a' 41% 40% 41% + % .<
.... 57 58% 57 58% + 1% 4% 4*
.... 86%! 87 86% 87 + 3% 40% 50%

21%! 21% 21% 21% .. 73% 75
.... 974! 10 9% 10 .. 6% 0K
.... 10%; 10% 10% 10% . % 8% 9

46%I 46% 46 46% + % 75 75*
.... 71 71 71 71 .1 19% 19*

83%! 83% 33% 33%| . % 18 19
93%) 94 93% 94 .. 99% 100

102 !l02 102 102 + 1 52% 53
.... 72%' 75% 73% 75% + 1% 84 85

93 74 9 9 9 8 74 9 9 .. 37 37%
.... 118%I11S% 118% 118% + % 10% 12
.... 114% 11474 114% 11474 + 74 3% 3%

75 78 74% 75 + % 27 27%92%! 92% 92% 92% . % 15 15%
.... 3874; 39 38% 38741 + % 18% 19
13... 21 , !% 21% 21% + l.i 47% 48
pf... 51 54 54 54 . 1% 17 23
)f... 45 45 45 45 . 1

,, ,,

'o... 84% 81% 8 3 74 8 3 74 4 % 86 86%
jpf. 77% 77% 77 77 + % 81% 82
.... 11%! 11% 11% 11% . % 18 18%

111% 114% fll% 114% + 3% 40% 40%
10 10 10 10 + % 9% 10

Wks 95% 98% 95% 97% + 2% 36% 36%
38 38% 38 38% + % 19% 20

120 120 120 120 + 3% 56 58
3.... 120 120 120 120 + 1 36 36%

54%! 56 54% 66 . 2 32 32%
0 pf. 104%;104% 104% 104% + % 24 24%

55 66% 65 56% + 1% 12% 12%
4 14 4 4 .. 81 81%

nslt. 10%! 10% 10% 10% + % 62% 62%
dep 7% 7% 7% 7% + % 32 32%

88% 88% 88% 88% + 1% 13%! 14
15% 16% 15% 1014 + % 84% 86

.... 65 66 65 66 + % 104 104%
..... 20% 23% 20% 23% + 8 54 54%
.... 67 69 67 69 + 2 34% 34%

45 45 45 45 . % 85 87
.... 42 42 42 42 + 4 22 23

117 117 116% 116% . % 1174 12
ts... 8% 6% 8% 0% Vt yu%l
.... 39% 40% 39% 40% + % 54 54%
.... 29% 29% 29% 29% . % 57 58

79% 79%! 78% 78% + % 36% 37
.... 62% 62% 62% 62% .. 72% 73%
.... 8% 8% 8% 8% + % 69% 69%
»f... 20% 20% 20% 20% .. 9 10%

82 82% 31% 31% . % 66 72
'.... 51% 52% 61 51 + % 67% 67%
....|76% 75% 74% 75% + % 24 24%
.... 69% 69% 09% 69% + % 28% 29
.... 31 31% 30% 81% + % 40 41
c pf 66% 67% 66% 67% + % 4 4%
.... 9 9 8% 9 .. 6% 7
.... 18%! 18% 18% 18% .. 11% 12%

52%! 52% 52% 52% . % 103% 105
.... 22% 22% 22 22% + % 18% 18%

13% 13% 18% 13% + % 5% 5%
80% 81% 80%! 81% + 1% 44% 45

In.. 7% 7% 7% 7% .. 26 26%
20% 20% 20% 20% + % 54 54%

.... 5% 5% 5% 5% + % 100 102
'O... 67 67 67 67 + % 105% 105%

73% 75 73% 74% +1
.... 82 32 31% 31% + % 24% 24%
.... 94 97% 94 97% + 4 625 630

86% 86% 86% 86% . % 625 630
31 31% 31 31% . % 104 104%
24% 24% 24% 24% . % ..

68% 68%i 68 68% + % 42 43
32 32 32 32 + % 46% 47
101%H01% 101%|101% -r % 10% 10%
224 J224 ,224 |224 + 1 13% 14

!e... 1 1 1 1 43% 45
pf. 1%I 1%! 1%! 1% . % S% 8%

11%! 11% 11%! 11% . % -,0 50%
17% 17% 17% 17% .. 31% 31%
14% 14% 14% 14%i .. 15% 16%
21% 21% 21%! 21%, . % 9% 10

.... ir.% 15% 15 15 .. 54% 55
cy .. 53% 54%! 63%! 54% .. 10 12

18% 1374! 12%! 12% . % 9% 9%
16 16% 16 16% + % 11 41%

»ro 37* 3%' 3% 3%' . % 75 76
ctf.« 88 88 j 88 '88 . 2 23% 23%
.... 57% 57%' 57%! 57% + % 119% 120

128% 129%ll28%ll29%| + 1 64 64%
rts.. 3% 4% 3%l 4 + % 32% 33
....118* 15% 15* 16* . *

70* 70* 70* 70* .. 10*. 11*
deb. 65* 65* 65* 65* . * 68% 58%
p c. 74 74 73% 74 ..

12 12*
..... 42% 43* 4274 43% + * 29% 80

80 80 79% 80 + % '0* 71*
etfH. 30 30* 30 30 . * 41 41%
l pf. 23* 23* 23* 23% . 1* 68% 69
ir... 60 60 60 60 . *

11 11 11 11 + % .!!£ .oL20 20 20 20 . 1 kSV
84% 87* 84% 87 + 2% " ,4 52*

.... 88% 88% 88% 88% . % J" ^
ier.. 32* 33 32* 32* + % 8774 38%

4* 4* 4*; 4* .. 97 .sZ 89
.... 57 57 54%' 54%; . 2* 11%
w... 96 98 96 98 + 2 88

14% 15 14*; 14% " Vi g£
..... 53% 54% 53*; 54% + 1% 23% 24
.... 31 31 81 31 + % \\7t {I
.... 14 14* 14 14* + * jg iqw

52 62 51%' 51% + 1* oou 33
.... 26% 26* 25*, 26 . % S6% 88
orp. 5% 5* 5% 5* .. 42* 42*

16 16 15%; 15%; . 1% 10* 10*
n... 20* 20* 20* 20* .. gg78 39W
e... 42% 43 42% 43 + % 17% IS
.... 18% 18% 18%' 18% .. 7£ 7*
ber. 7%j 8% 7% 8% + % 39 41%

cA KRU. Ki K«l/. -A- 91/. ... ,«iz

.... 49V* 49% 49%1 49% . Mr I 47%l 47%
17% 18 17% 18 ..I .Odd!
9"'r *% 9% 9% .. I NOTE

185% 137 135% 13C% + 2%'were made

SINT CLOTH MARKETS TIDE Vi
INCREASE IN ACTIVITY Wew

Ices Advance on Largest m

r% a C 1 The Tl<1«
Kecent bales. fer to stoci

boi\ 16 the
rlnt cloth and convertible markets $100 a sha

e more active during last week and ,n the P1"0**
iprcsent hoi

es advanced. Sales of print cloths issue will I
he local markets were estimated as cost of wo

j as 800,000 pieces, the largest In £®| °<
ly weeks. Sheetings wore In mod- December 1
o demand only nnd some purchases The rlgli

e made at the lowest prices touched when the f
mall orders for combed yarn goods 0f gubscrip
e reported. The movement was der will be

ted on as Important from the fact
t some large printers and handlers allowed fro
bleached goods were active buyers ber 1, 1921,
ir having shown no Interest In prices V1" .ne^ 1*" dends beglt
a long time.
ro substantial Improvement In the
cement of finished goods In first ®
ds Is reported and mills are lncreasrathprthan decreasing curtailment Capital St

iperatldn*. On the other hand there Ti
o b9en active clearance sales of
lestlc and printed cottons In Jobbing

« rnlt tptl tr*
tres, the prices in mnny cases Dem*

et«than the last values placed on v". a j*
ds by mill a Rents. Tuesday
t is noted that more low priced retail _

>s are taking place In various see- of .7 ,g0
,s of the country, notably so In those .

tres of industry In which Idleness Is , ..

easing. Plans for curtailed produc- 000 ^ par
in mill centres range from absolute g *pnt

ness for Indefinite periods In certain 1() per cent
fc plants to schedules of four days n Thp rom
k or less In others. Tt Is estimated m.OOO acn
servatlvely that 40 per cent, of the Texas OKI
aolty of ootton using mills Is unem- obtaining I

fed. tied wells 1
'here has been no Improvement In the
ort situation.
'rices nuoted are: Print cloths, 2R Wn.ooo.
i 44x44s, 64e.; 04x00s, (114c.; 30 4 \ shlpmc
i 04x04s, 804c.; brown sheetings, signed to J.
them standards, lSHc.; tickings, 8 teniay on t
27 denims. 2.20s, Indigo, 2"r.; was a part

pie ginghams, U'^e. and 20e. prints, Morgan fir
§«« drass ginghams. J ISa and 87 4a gold for Br

..I 1300|Flttsburg & west va....j ai'/s a-rsl »-i%l a

11 200 Pond Creek Coal 14 14 14 1
8 100 Pressed Steel Car 84% 84% 84% 8
8 000 Pullman Co 104% 104% 104% 10
8 1800 Punta Allegre Sugar.... 53% 54% 53% 5
4 600 Pure Oil 34% 34% 84% 3
8 100 Railwav Steel Spring.... 86 86 86 81

1.35 100 Rand Mines Am 22 22 22 2:
1 4700 Ray Consol Cop 12% 12% 11% 1
4 11400 Reading 91% 91% 90% 9'
2 400 Reading 1st pf 54% 55 54% 5
2 400 Reading 2d pf 58 58 57% 5

100 Remington Typewriter .. 36% 86% 36% 3
100 Replogle Steel 73 73 73 7:

6 1700 Republic Iron & Steel... 68% 69% 68% 6!
.. 120 Robert Reis 10 10 10 1
7 200 Robert Rels pf 66% 66% 60% 6'

5.20 78001 Royal Dutch Co NY 67% 68% 67% 6
.. 6001St Louis & San Fran 24 24% 24 2

3001St Louis Southwestern... 29 29 29 2
200 St L Southwestern pf... 40 40 40 4i

1 600|'Santa Cecilia Sugar 4% 4% 4%
.. 1600[Seaboard Air Line 7% 7% 7

500(Seaboard Air Line pf.... 12% 12% 12 1!
8 600 Sears Roebuck Co 104% 105 104 10

.. 1600(Seneca Copper 18% 18% 18% 1
100'Shattuck Ariz Copper.... 5% 5% 5%

(74c 200 Shell Trans & Trading.. 44% 44% 44% 4
.. 7800;Sinclair Consol Oil 26% 26% 26 2
6 20o;sios.s-Sheffield S & I 54 54 54 5

12 100 South P R Sugar 100 (100 1100 10'
6 21000 Southern Pacific 105 106% 104% 10

.. 24700('Southern Pacific rts 23 24% 23 2

.. 300 Southern Railway 24% 24% 24% 2
20 101Standard Oil of N J 628 628 628 62
20 5 Standard Oil of N J 625 625 625 62
7 700(standard OH of N J pf.. 103%|104% 103% 10
7 lOOISteel & Tube pf 82 82 82 8
4 400 Stromberg Carburetor .. 42% 44% 42% 4
7 1900('Studebaker Corp 46% 47 46% 4

.. 11001 Submarine Boat 10% 10% 10% 1
2 1500 Superior Oil 13% 14 13% 1
6 3001 Superior Steel Corp 44% 45 44% 4

.. 1000; Tenn Copper & Chem 8% 8% 8
3 18000(Texas Co 50 50% 49% 5
1 730()(Texas Pac Coal & Oil 29% 31% 29 3

2001Third Avenue 14% 15 14% 1
2% 100(Times Sq Auto Supply... 10%I 10% 10% 1

6 600 Tobacco Products 53% £5 53% 5
200 T, St L & W ctfs of dep. 10% 10% 10% 1

.. 2700|Transcontlnental Oil .... 9% 9% 9%
5 300[Transue & Williams Stl. 41 41% 41 4
8 100 Union Bag & Paper 75 75 75 7

.. 3300 Union Oil 22% 23% 22% 2
10 900 Union Pacific 119% 1120 119% 11
4 300[Union Pacific pf......... 64 64 64 6
4! 8001United Alloy Steel..;.... 32%| 32%| 32% 3

rATER OIL OFFERING. TO PAY MASON CI
» Will He r«e«l to Put for ' DODGE DEC. CC
MM'"W Work Chicago Great West
Water Oil Company will of- /ji# » P

(holders of record on Decern- KJOtamea runt
right to subscribe at par, or .

re, to 99,315 shares of stock The Chicago Great Wrstei
ortlon of 23 per cent, of their Company has reconsidered It
dinga The proceeds of the . , ,

>e utilized largely to pay the November 2® and has agreed
rk undertaken by the com- interest on the first mortf
btain a supply of Mexican cent, fifty year gold bonds o|
The books will be closed from _ , .

16 to December 20. C,"r Fort Do<,*a Rallroa
it to subscribe to the new maturing on Docember 1, tb
terminate on January 19, lnflr advanced by the Inter

lrst payment of 25 per cent ,,

lions falls due. The remain- merP® Commission for that p

paid In 25 per cent instal- The bondholders' operative
April 7, July 7 and October however, points out that the
iterest at 6 per cent, will be . .....

m their due dates until Octo- subsequent Installments of
on All Instalments paid, and the bonds is imperilled. The
nek will participate In dlvi- upgM that hoI(ler(| of b d
tning on October 1. ... ,with June 1, 1921, and subst

ITT TT1TFT) TW nTOH 1>0n* atfArba<'. with the der
ILL UoThJ IN CURB. aub-depo«ltAry. not later thai

:oclt of Company Will He "®*

nde«l In Tuesday.
Th" dep08,thn

_ . . . . ,
pcuted and filed with the

> Tork Curb Market has ad-
Hat the capital stock of th© .n 1

tes Oil Corporation, and trnd- r?m_ J depositary or fro
issue Is scheduled to start on n<vH Trust And havings llank

sub-depositary. Temporary
sany has nn outstanding Issue deposit will he Issued, e:

hares of common stock and for Permanent certificates t

led report shows gross earn- 'or delivery. Mortimer N
rntn of approximately 3500,- president of the New York
That stock originally paid PftnV' 18 chairman of the con

, but It is now on a regular

mCemtnto WWHM, SUBSCRIPTION RIC
»s of oil and gas lands in -

ahoma and Doulslana and Is
ts production from three set- Expire it

n Texas. Oonsol. Textile,.,..,.Dec. 7 .

Corn Bxoh. Bank... .Feb. 0 41
General Asphalt...... Dec. 15

,nno r.ol.n ARR1VKII. Oeneral Flortrio Tan. 20
Qoldwyn Pictures Jan. 15 .

nt of $5,000,000 In gold con- Rome Insurance 1(1!
P. Morgan & Co. arrived yes- I.andere, Frnry A C..Dec. 20
he Celtic. That consignment "h** (N. WJ....... .. l

of $25,000,000 shipped to the ^;,,^mr'n^rTfVc.. .Mar "l 8
m on recent inovenient of Detroit Edison Jan. If .

ltlsh account. Tidewater Oil.If 1

TOPICS OF WALL STREET.
Heavy Loss in Gold.

1918. An unexpectedly hoavy loss of gol
184,080,682 through the operation of the gold settb
^ Net ment fund was disclosed l>y the statt
us. Change, ment of the Federal Reserve Bank <

g 14 New York for last week. The net fal
3 3 lng off In gold reserves amounted 1

, $86,000,000 approximately, and the ri

2^ suit was a startling shrinkage In ri

0 8 Vi flerve ratios, the ratio of reserves to n<

_ *. deposits, after deducting 40 per cen

3^ 4. ^4 for gold reserves against reserve not«

3 <t In circulation, falling from 41.9 per cen

2^ 4. 14 to 86 per cent and the ratio of tot!
51^ 14 reserve* to deposit and note liabllltb
3^4 .. combined dropping from 40.8 per cen

to 87.8 per cent. Gross deposits it
1 4. 14 creased $60,000,000, offset only partial!
2% 4- % by an '"crease of $17,000,000 in tt

4. % float The notes In circulation contrai
9^ 4. % tlon was only $3,000,000. Thus ri

3^i 4- ii Quired reserve gained while total n

lib 4- ib serves fell $35,000,000. Member ban
0V4 4" % deposits Increosed $30,000,000, but tha
Ibb + ib gain was achieved only by a net lncreae
GV4 of nearly $60,000,000 in member ban
9 4- V< borrowings from the Reserve Bank. Tli
5 4" ib local Reserve Bank pa*d off $3,450,00
9% '. % of its borrowings from other reser\
8 . % bunks.
9% + ,

2% + % I.onn Contraction.
. J,4

ji/ t<
The feature of yesterday's weekl

0a;
' *

y. statement of the Clearing House bank
oj, _

was Its evidence of rapid continuance c

17/ "

deflation. Loans contracted $25,140,00
**

o n d v« »i a » Klrr ,lrnn 4r>t,
574 + % """ """ =

he? % demand deposits falling $46,375,000, t

g _
less than $4,000,000,000, for the firs
time in many months. Time deposits Ue

*" cllned $6,952,000, to $261,849,000. Th

g 4-*17' effect of the deflation steps plus an in

1 j, 2 y crease of cash reserve of member bank
it ln tt,e Reserve Bank was a gain c

sa/ j. 12 $26,066,540 in surplus reserve, makln

9% _ 14 ,hat ltem $21,961,040.
6% . V«
I) 4- 7* Professional Market Opinions.

"t" *3/ Advances recorded during the Iatte
0% + 78 part of last week have strengthened th

/* belief of most big Wall Street house
* 7® that the liquidation of stocks and bond
* 7* has run its course and that lmprovo

7 prices may be anticipated. Carpendei
+ 74 Caffry & Co. say that "values mue

1%J + A count In the long run, and a few month
4 + 74 hence current prices will appear ridicu
474 + A lously low." Brumley, Chamberlin & C<
4% declare that "stocks are a sale on an
4 +1% good rally." Wade, Templeton & C(
4% . Mi believe that "stocks are a purchase o
8 . f 74 weak spots for a turn." Goodbody & C<
2 . % think that "strictly Investment securl
176 + Mi ties should be bought till It hurts." Will
8% + 74 iam W. Cohen & Co. say that "a con
5 +1 structlve market position Is justified to
7 76 + 74 the long pull." H. F. McConnell exprcsse
674 . 76 the belief that discriminating purchase
6 +2 of dividend paying steel stocks, equip
8 J' ments and rails will prove profitable or
0 . 74 long.
674

Additional Comment.
4 +74
9 + 74 >- Bacbe & Co. assert that "th
) .. failures and embarrassments and th
4.^ _|- yA slowdown of business have all bee
7 . % pretty well discounted In Wall Street.
2 . 94 E. W. Wagner & Co. say that those con:

5 +1 mltted to the long side will be repai
874 + 74 within a short time. Eastman, Dillon
5% 4- 74 Co. forecast a period of market dulnes
4% . 74 which always occurs between a pre
6 +76 longed decline and the next major ur
4 .. ward swing. "Buy moderately," is th
0 . 2 advice to customers of Thomson & Mc
574 + 74 Klnnon. Josephthal & Co. "do not hes
3% 4- 76 tate" to recommend the purchase t

4% . 76 leading rails and seasoned Industrials.
8+3 "

5
4 +74 Sinclair nays Belgium Property
2 + 1 The Sinclair Consolidated Oil Corp<
474 +474 ration has purchased the Sudan Frer<
' j" * Petroleum Compounding Works on tl
"74 + Canal do Grande Neuson, near Ghen
1 + % Belgium, and is making preparations
j? !l v ('ove'°l> them into a distributing depo

* The property was bought for the eo:
'74 poration by its subsidiary, the Unlo

i u. Fetroleum Company of Belgium, at a

!' - J? auction held under the supervision of tl
I 7f Belgian Government. The property con

oV X a Prises approximately 19 acres of lar

ou, 4] at an<4 4>e used in distribution of 0

13/ 4! a' 'n Belgium, Holland and northoi
-

* _T 1 France. It has an interesting war hii

3y I j tory. as it was captured from the Be
oa/ _u iA Kla.ris by the Germans and recapture
4 _ 3,^ from the latter by the British. It wt

d Coffee
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» Sugar
st Futures
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!] Market Letter on Stocks
* and Commodities H-s

sent on request
y

Lamborn&Ca
Specialist in SugarStocJCS

>t siven"VaIi StlfcwM
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,e MEMBERS
0 .V. V. flfork Ky. -V. V. Produce Kx.
6 .V. V.C'oKou Kx. Chic. Bit. n/ Trade

N. V. Coffee and Sugar Ex., Inr.
London Prod. Clearing House, Ltd.
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0f For SAFE
0 Investment
1 BONDS
0 In declining stock markets, pood bondi-maintain values. Their stability appeal.;
. to Investors desiring to avoid risk and

anxiety.J 10% NET
Is the return of a Gold Debenture Bond of
Proven Tlel'ability Issued by a Staunch
Financial Institution.

.Well protected by stringent banking
laws.

* .Deals In money only.
.Assets liquid.not t'ed up In highpricedInventories.
.An opportunity to share In profits.
.Yielding a total of 11% to the
bondholders now and for several
years past, and growing stead'sily with the solid expansion of

i- its loan eeruice in many States
> A combination of every one of the

elements of security demanded by
the most conservative investor.

> carrying with It a large share of
n the profits.
j $100.$500.$1,000 Denominations.
.'I A Quarter Century of experience in

finance and business management
behind our recommendation of this

i- investment.
T Send for Circular B-27, giving full detnils

These secur'tles may be acquired oti
s our Tartlal Payment Plan.

: Clarence Hudson & lb.
ESTABLISHED 1Q83

CPEC1A1.17.E IN SOUND SECURITIES
«J YIELDING ABOVE THE AVERAGE

E. MORTON HARDING,
General Manager.8 005 Fifth Ave.. Dept. II.

0 Branches In Principal Cities.

I- _________________________

d [-
Sc.

1 Buying
I Power

of the
Dollar

>
>a
ie Has increased in every di*rection, but particularly in
(° the purchase of standard
T'm securities.

At nresent low levels there i

1.
~~~ "

l. 9% per annum
d
«. Short term bonds of a

Local Gas Company.
8 Bonds authorized by the

Public Service Commission.
18

,y Prices
i» $100 & Accrued Interest

ieWrite for Circular Ml

MINTURN & COMPANY, Inc.
40 Wall St., New York

Telephone John 1434

d I......

Chinese Gov't 4s 1895
Chinese Gov't 4s 1913

Reorganization Loan

Sfchel & Frankel
« Membnra Now ^ ork Stock Exrhomro
n 50 Broad St. New York

rhono Broad «340

?
IS . .

50%
' ' BONUS IN STOCK

Ten-Year 8% Sinking Fund DebentureBond
Denominations *50-5100-5500

8 Circular upon request
« FRANK H. EVERETT & CO.

R Investment Securities

WATERFRONT
PROPERTIES

« FACTORIES
and FACTORY

SITES
nt

of Floyd S. Corbin
titSpecialist

i«l 10 Wall Street, N. Y.
' Tel. Rector 9121

ry


